Summary
in the second half of the twentieth century, when ecological disasters became more and more intense and the awareness of the need for environmental protection increased. Green economy as a concept appeared at the beginning of the twenty-first century, partly as a consequence of unsatisfactory results of implementing the concept of sustainable development.
Many definitions of sustainable development refer to various opinions of what this concept should include and with how many pillars it should be supported. The end of the twentieth century is characterized by intense environmental disasters which, as a result, increase environmental pollution. Rapid population growth at a global level, followed by intense technical and technological processes, resulted in growing needs of non-renewable energy, raw materials and other natural resources. These problems first appeared in the countries with the highest population growth rate, i.e. in the countries whose development was sudden and rapid. Speaking of this occurrence, we primarily refer to China and India, which means that it had partly local character. However, this trend was transferred to the global level due to this rapid economic development (Munitlak Ivanović et al., 2014) .
The aim of creation and implementation of sustainable development is to establish an adequate relationship between production growth (economic aspect), extraction of natural resources (ecological aspect) and life conditions (social aspect). Giving a choice based on the principle "economy versus ecology" is not sustainable. "It can be concluded that sustainable development is in joint action with economic growth (economic efficiency and productivity growth, technology modernization etc.), social progress (socially responsible business with poverty alleviation, public health improvement etc.) and environment (reduction of pollution, biodiversity preservation etc.)" (Stanojević et al., 2013) . Chart of the above described relationship is shown below: There are many definitions of green economy although essentially they don't differ very much. The term itself indicates an eco-friendly principle, involvement of green technology in such economy and production, importance of environmental protection and socially responsible behaviour of not only individuals and companies, but also socially responsible behaviour at a global level (Ilić Petković, 2015) . Such a preference is quite clear, taking into consideration that environmental disasters do not know territorial and geopolitical boundaries and divisions. They are regional and global and they have a growth trend.
The attempts of the society to prepare for these and other unexpected shocks and bring the balance of all pillars of society back are reflected in a new concept -resilience (OECD, 2014) . Unlike the concept of sustainable development, the concept of resilience is based on four pillars due to its nature -its aim is to prevent shocks and make the society more flexible. Namely, pillars of resilience and sustainable development are similar, but the essential novelty in the concept of resilience is that it is based on four pillars. A new, fourth pillar is the pillar referring to institutional flexibility (Munitlak Ivanović, Mitić, 2016).
Literature Review
One can say that sustainable development appeared as a concept in 1980 as the first environmental protection strategy that was developed with a basic task: "sustainable development through protection of natural resources". This strategy was created by the International Union for Conversation of Nature and Natural Resources and it was explained and criticized by Lele (1991).
Sustainable development was officially defined and accepted as a concept, that is, as a possible model of development in 1987 at the 42 th session of the General Assembly of the United Nations. The World Commission on Environment and Development defined sustainable development in the report entitled "Our Common Future" as "a development which satisfies present needs without threatening the possibilities of future generations to satisfy their needs" (Brundtland, 1987) . The Commission itself was formed earlier, in 1983, at the 38 th session of the General Assembly of the United Nations. If development is regarded as the increase in welfare, sustainable development means that this welfare is not reduced over time.
The above mentioned definition of sustainable development is the most popular and most accepted, but it is not the only one. This definition is politically acceptable and the concept of sustainable development defined in this way was widely accepted very soon. However, "sustainable development is not included in any discipline as a whole, but it is included in many scientific disciplines: economy, technology, ecology, law, sociology, ethics…" (Munitlak Ivanović, 2007) indicating its multidisciplinary nature.
Green economy, like sustainable development, does not have a common definition which is generally accepted (Vladisavljević et al., 2017) . Since there is no consensus on the definition of green economy, the attitude of each country determines the role and significance of green economy according to its needs and its own vision. Therefore, the concept of green economy is defined according to the vision that has been generally accepted in the each countries' economic theory. The basic goal of green economy is to ensure economic growth followed by the growth of employment, where knowledge plays a pivotal role as it is one of the main sources of long-term economic growth (Tomić, 2015) and salaries with timely prevention of environmental disasters. Logical sequence of unadjusted economic and ecological pillar of sustainability is a situation in which the growth of production and consumption has negative impacts on the environment: increased noise level, environmental pollution, extraction of natural resources, especially fossil fuels, and other production and consumption inputs. Therefore, the goal of green economy is to ensure sustainable production and consumption, as extraction of natural resources in order to increase production growth cannot go on forever (Kalyta, 2016 ).
According to some theoreticians, green economy contains all achievements of the concept of sustainable development -these achievements being extended by efforts to increase total human wellbeing, reduce social inequality and number and volume of environmental disasters (Szabo, 2016) .
In order to talk about green finance as a manifestation and implementation of concepts of sustainable development and green economy, its close relationship with socially responsible behaviour and business should be pointed out.
Socially responsible business is a concept. Ebner and Baumgartner (2006) researched a relationship between sustainable development and socially responsible business. The results of this research indicate that no definition defines exactly the relationship between sustainable development and socially responsible business. The same research has shown that socially responsible business and sustainable development are equated in practice within the cluster of financial institutions. Essentially, such an attitude speaks of considering sustainable development as a phenomenon which is observed at the macro level, while the concept of socially responsible business is considered as a manifestation of sustainable development at the micro level. The relationships observed in this way indicate the attitude that the concept of sustainable development is a basis of socially responsible business (Ebner, Baumgartner, 2006) . Rana et al. (2009) came to the same conclusion. In his thesis, Dahlsrud (2008) analyses various definitions of socially responsible business and confirms the attitude that there is no common definition of socially responsible business, indicating at the same time that five basic dimensions always appear in observations and definitions of various theoreticians: interest groups, economic aspects, environmental protection and social environment, followed by goodwill for such business. Dahlsrud perceives that, in early definitions of socially responsible business, the role of environmental protection is small, but it grows into a significant characteristic over time, when distinction is made between exclusively profit-oriented and socially responsible business (Dahlsrud, 2008) .
Relationship between Sustainable Development and Green Economy
Technical, technological and economic researches in this field should be oriented to environmental protection in order to analyse the impact and anticipate consequences of irresponsible behaviour in production. There are many reasons for this: soil degradation, climate changes, GHG emissions and any other activity that can threaten the future or even survival at the global level (Golušin et al., 2012) .
It has already been pointed out that green economy and sustainable development cannot be equated. In the relationships set in this way sustainable development is an instrument for implementation of green economy (Ilić Petković, A., 2015, Pokrajac, S., 2009, Unković, Kordić, 2012). Certainly, there are similarities between these two concepts as all ecological activities being undertaken contribute to implementation of both concepts at the same time. In this way, sustainable development really is a basis of realization of green economy (Unković, Kordić, 2012) . If production and/or consumption have any negative effects or cause extraction of non-renewable resources, sustainable development does not exist. This means that the concept of green economy is implemented not only when economy accepts "green" business principles, but also when social dimension is taken into consideration, that is, when all forms of social equalization are taken into account (Popović et al., 2015) . The above mentioned facts indicate that natural resources, especially non-renewable resources, have limits of exploitation. On the contrary, if resources are exploited irresponsibly and without a plan, production and society will collapse sooner or later due to lack of resources and this is contrary to the bases of the concept of sustainable development and green economy. If relationships are set in this way, these two concepts are equal and absolutely harmonized (Munitlak Ivanović, 2007) .
Relationship between Sustainable Development, Socially Responsible Business and Green Economy
The concept and idea of socially responsible business was published for the first time in 1889 in an article "The Gospel of Wealth" written by Andrew Carnegie. Carnegie is the first author who publicly claims that a company must help and therefore improve the quality of the society and environment in which it operates. However, his attitude was not accepted then (Cooper, 2000) . Great depression and the collapse of financial market in the 1930s resulted in reassessment of this attitude, but no significant improvements were noticed until the 1950s. This was a result of devastations after the World War Two, as well as of establishing new international and economic relationships. However, the role of the country and its activity related to workers and society was considered for the first time.
At the beginning, owners of capital were afraid that undertaking of such activities would have negative impact, and that it will result in reduction of corporate profit. In the 1970s, when multinational companies appeared, more responsible behaviour towards workers and environment started to be implemented as a result of a pressure on companies to develop such concept of business. Due to numerous industrial, especially environmental disasters whose consequences were felt globally, such way of doing business became significant and started to be implemented in practice more intensely. Essentially, socially responsible activities, according to Sredojević, finally start to be implemented in the 1990s. In that sense, Sredojević (2006) points out: "Activities of many companies had negative impacts on environment and therefore multinational companies had to adopt codices of corporate behaviour. Until then, the activities were voluntary, which was the cause of ecological, ethnical and financial scandals of that time, as well as of scepticism in terms of globalization of multinational companies and their business responsibility, transparency in business and commitment to social development and welfare." The most realistic model of socially responsible business has a pyramid-like shape and it indicates clear interaction of determinants consisting of: philanthropic, ethical, legal and economic factors. The model was developed by Carrol in 1991. Philanthropic factor is at the top of the pyramid and Carrol identified it as the most important factor which is in mandatory synergy with ethical, legal and economic factor. The model was tested in theoretical researches and in practice and it proved to be applicable and optimal as an instrument of assessment of managerial behaviour in successful companies.
Terms "socially responsible business"; "corporate social responsibility"; "social responsibility of companies" or "corporate responsibility" are, in fact, synonyms for the behaviour Carrol described as philanthropically, ethically, legally and economically justified and simultaneous. Likewise other new social approaches, these synonyms will acquire status of scientific discipline over time.
As in green economy and sustainable development, there is no common definition of socially responsible behaviour. Various authors and international institutions have different approaches, but various forms of protection are in the essence of all scientific determinations of this term: consumers' interest, environment, workers' rights, interest of business partners and competitors, corporate protection and common protection of global society.
Authors of this paper opted for definitions of two international institutions, the World Bank and European Commission. The World Bank defines socially responsible behaviour as: "Commitment and contribution of profit sector to sustainable development through work with employees, their families, local communities and society as a whole in order to improve quality of life through the process that benefits a company and contributes to general development" (Petkoski, Twose, 2003 Carter (2005) are of the opinion that there is an impact of socially responsible business on companies and operations, but this impact varies and has different consequences. Essentially, relationship "social responsibility versus profit" includes duality "economy versus ecology", i.e. "longterm sustainability versus green economy".
Green Banking and the Role of the Equator Principles in Green Economy
The term "green banking" itself indicates close relationship with business principles which are characteristic for green economy and therefore it is surely a part of socially responsible business (Munitlak . This global trend was initiated by international institutions such as Group 20 (G20), International Finance Corporation-IFC as a member of the World Bank, World Trade Organization-WTO, and United Nations-UN. Nongovernmental organizations have a special role in implementation of this form of financing.
In order to be considered to comprise elements of green banking, a form of financing has to contain two elements: environmental protection and social protection. To realize such business method of profit-sensitive financial institutions, it was necessary to start various forms of international initiatives, i.e. programmes. From the standpoint of these programmes and initiatives, social protection and/or environmental protection can have binding character (they are created at the national level) or non-binding character (they are created by nongovernmental organizations and therefore they can have either international or branch character).
Creation and especially implementation of any change is not a simple process, particularly if it does not contain profit growth in itself directly . This characterizes the beginning of development of green banking in 1992 at the United Nations Framework Convention on Climate Change (UNFCCC). This first attempt directed observation on the relationship between profit (as a return on invested capital) and climate changes which have negative impacts on the environment and society and therefore on instability of profits. After partly successful implementation of this mechanism, a new agreement was signed in Copenhagen. The aim of this agreement was to increase liabilities of developed countries to 100 billion dollars per year in order to reduce GHG emissions. Due to failure of this agreement in practice, a new agreement was signed in Cancun, confirming the necessity for operationalization of liabilities from Copenhagen and amount of these liabilities. Speaking of implementation of these obligations in practice, countries find various ways to avoid implementation of this obligation. The latest agreement, signed in Paris in 2015, is partly optimistic. Disadvantage of this document is a time of its coming into force, which will start when 55 countries (out of 195 member states in total) which emit about 55% of GHG gases ratify it.
The above mentioned protocols and mechanisms mainly deal with issues of environmental protection. In addition to these, there are new ones whose aim is simultaneous social and environmental protection, which will be achieved by creating of ISO standards 26000, Global Reporting Initiative (GRI), "Global Agreement" and other similar agreements and mechanisms. There are also other initiatives, the most famous being the United Nations Environment Programme Finance Initiative (UNEP FI), Institutional Investors Group on Climate Change (IIGCC), United Nations Principles for Responsible Investment (UN PRI), Equator principles and other initiatives, forums and associations. The question is how financial institutions which are primarily motivated by interest and profit can have an effect on improvement of society and environment. Each of the above mentioned initiatives has a specific way of functioning. Due to limited volume of this paper, authors have chosen the Equator principles.
The Equator principles are a form of risk assessment, determination and management in project financing. Their goal is protection against risks related to social and environmental management at the same time (The Equator Principles Association, 2011). The Association's vision is to determine minimum standards for risk assessment of both society and environment in order to minimize negative impact of approved funds. The Equator Principles Association was established as a result of the desire of a certain number of financial institutions to raise their socially responsible behaviour to as high level as possible (The Equator Principles Association, 2011).
The headquarters of the Equator Principles Association Secretariat is in London. Board of directors consists of 12 members, some of which are establishers of the Association and others come from the presiding bank. The work of the Association is based on standards prescribed and applied by the International Finance Corporation-IFC. The review of the Equator principles III is given in Table 1 . The Equator principles started to be applied in 35 countries in 84 financial institutions. In this way, the risk of project financing related to society and environment is minimized. Until now, the percent of coverage of such financing is over 70%. Minimum requirements:
• Number of "Projects Closed" including: categorization, sector, region and whether an independent review has taken place • Project Names for Project Finance deals (subject to client consent) • Info on EP implementation process including roles and responsibilities, staffing, policies and procedures • Details on training mandatory for first year of EP adoption.
Client Public Reporting
• Online summary of Environmental and Social Impact Assessment. • Greenhouse Gas (GHG) emission levels for projects emitting over 100,000 tons of CO2 annually during operational phase.
Social

•
Social and relevant human rights due diligence.
• "Free Prior Informed Consent" in specific circumstances.
• Explicit reference to address human rights in the Preamble.
Reference to "Guiding Principles on Business and Human Rights, Implementing the UN Protect, Respect and Remedy Framework".
Climate
•
Attention in due diligence.
• Alternative analysis for high emitting projects in line with Performance Standard 3.
• Explicit reference to address climate change in the Preamble.
Project reporting requirements on GHG emission levels:
• Mandatory: projects emitting + 100K tons of CO2.
• Encouragement: projects emitting + 25K tons of CO2. Language Alignment Environmental and social risks and impacts.
Source: The Equator Principles III (2013)
Project financing is the first field in which the Equator principles have been introduced, as the impact of each project on society and environment is easiest to be followed. This supports the claim mentioned in the abstract that the Equator principles are the important part of green economy through green banking. According to their negative impact on the environment, loans are divided into categories A, B and C. Funds from category A, for example for construction of plants that use coal, have the biggest negative impact on the environment. On the contrary, a project financed with funds from category C has small or no negative impact on the environment. Because of this, independent auditors' reports containing impact assessment on the environment have to be submitted together with projects that are financed with funds from category A and B, in order to determine other methods of production later which will reduce these negative impacts.
The client that takes funds is obliged to implement the Equator principles in the project by means of an agreement in which the client's responsibilities related to protection are clearly EP 2017 (64) 4 (1467-1482)
Olja Munitlak-Ivanovic, Jovan Zubović, Petar Mitić defined. Realization of responsibilities undertaken according to this agreement is followed in the Action plan, which can be a part of the agreement or annexed to it. If the central bank or some legislative authority prescribed these responsibilities, there is no need for this agreement.
Principles can be defined as methods and techniques of impact assessment of approved funds on the environment and society for the entire duration of the concrete project. The table below shows ten principles that are vital for the Equator principles mechanism. The impact of the client's approved funds on the environment and society is determined based on fulfilment/ non-fulfilment of these principles.
The Equator principles III (2013) are the following:
• Principle 1: Review and Categorization The following deficiencies were listed in the study conducted by the United Nations Environment Programme (UNEP, 2016):
1. Majority of financial institutions which introduced the Equator principles use this mechanism mainly for creating of positive public image or as a basis for establishing of the risk assessment system -as risk management.
2.
Absence of financial incentives, such as special interests (bonuses) for users of these funds, is mentioned as a methodological deficiency. Essentially, this means that there is no mechanism of financial incentive for users of these funds which really invest funds in a manner that does not endanger the environment or society. Or shortly, there is no reward system for financiers of socially responsible projects.
3.
A significant deficiency is the existence of obligation to indicate projects that emit more than 100.000 tons of CO2 in the report, while there is no mechanism that could stop financing of such projects or demand an adequate substitution.
4.
Due to lack of information, reports make impact analysis of financed projects on the environment and society impossible.
Conclusion
Responsible and conscious societies build long-term national sustainable development strategies. Essentially, this is green economy. In this paper it is pointed out that there is no common understanding of the concept of green economy, but that definitions of almost all authors indicate five identical elements: stakeholders and economic aspects of their profit, environmental protection and social matters followed by goodwill of socially responsible business.
The paper mentions dilemmas on the relationship between sustainable development and green economy. The authors' attitude is that sustainable development is "older" since it appeared earlier as a concept and therefore its implementation started earlier. A series of national and later even local strategies was developed based on a number of international documents with the aim of incorporating pillars of sustainability in continuous social and environmental protection. These processes were incorporated easily in some economies and hardly in other. Green economy as a concept appeared later and its aim was to facilitate, fasten and implement principles of sustainable development in practice. The task of green economy, as a part, system, sub-system or any other form of mutual conditionality with the concept of sustainable development, is to start global changes in terms of poverty reduction and improvement of human well-being with constant economic growth. As a function of socially responsible business, green economy results in boosting of business based on sustainability principles both at macro and micro level. Technological innovations should result in reduction of production costs, not in the growth of these costs. Otherwise, better choice would be ecologically cleaner, but economically less acceptable (uncompetitive) production.
Although there is no common definition of green economy and each country defines it according to its own needs and visions, it is clear that these two concepts are inextricably linked and conditioned. In practice, a process or procedure will not be acceptable from the point of postulates of green economy if one or more principles of sustainable development are not complied with at the same time. On the other hand, it is certain that such business is completely safe and socially responsible. Likewise two previous concepts, there is no common and official definition of socially responsible business, but each definition contains philanthropic, ethical, legal and economical factor. A pyramid-like model was developed in 1991. Various observations developed by international institutions and some authors have been mentioned in this paper and it can be noticed that all definitions insist on various forms of protection (consumers' interest, environment, workers' rights, interest of business partners and competitors, corporate protection, i.e. protection of global society).
What is interesting is a phenomenon of green banking and social responsibility in financial institutions. Banks have always been focused on profit and, if possible, on profit growth trends. However, as a result of intense development of green economy, the principle of sustainability and social responsibility extended to financing as well. This resulted in development of climate finance and other forms of green finance.
Creation of the Equator principles and participation of financial institutions in this process speaks of raising awareness in this field. The idea of the Equator Principles Association is to determine minimum required standards that a project has to meet in order to get funds from financial institutions which accepted these principles. The basic idea is to finance projects having minimum negative impacts on the society and environment from these funds.
Likewise any mechanism, the Equator principles have their methodological deficiencies, but they certainly represent a step towards green economy and sustainable development. 
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